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WMi 



MartiSf 16^ die ApriliSy 1850. 

Ordered, That a Select Committee be appointed to consider and suggest Means of 
removing Obstacles and giving Facilities to safe Investments for the Sayings of tbe 
MiDDLB and Working Classbjs. 



Martis, 23^ die Aprilis, 1850. 
Committee nominated : 



11 r. Slaney ^ 

Mr. John Abel Smith* 

Mr. Laboucbere. 

Mr. Cardwell. 

Mr. Greene. 

Mr. Ewart. 

Lord James Stuarr. 

Mr. James Garth Marshall. 



Mr. Wilson Patten, 
Lord Nugent. 
Mr. Stafford. 
Sir Robert Ferguson. 
Mr. Littleton. 
Mr, John Ellis. 
Mr. Frederick Peel. 



Ordered, That the Committee have power to send for Personsi, Papevs, and Records^ 
Ordered, That Five be the Quorum of the Committee. 



•""T- 



JoviSj^ 30"^ die Maii, 1850^ 



Ordered, That Mr. WiUon Patten and Mr, Stafford be discharged from further attend- 
ance on the Committee^ and that Mr, Heald and Mr. Stansfield be added theieto. 



Veneris, 5!" die Julii, 1850. 



Ordered,, That the Committee have power to Report the Minutes of Evidence taken 
before them to The House* 
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iv REPORT :—SAVIN&S OF MIDDLE AND WORKING CLASSES. 

choose, the goods produced are sold for their common benefit ; and the profits 
are divided among the contributors of capital and labour, in certain proportions 
agreed to. 

At present the law affords no effectual remedy against the fraud of any one 
dishonest contributor or partner ; and no summary mode of enforcing the rules 
agreed to for mutual government. 

Your Committee are of opinion that the difficulties which affect the law of 
partnership operate with increased severity in proportion to the smallness of 
the sums subscribed, and the number of persons included in the association. 
They think that any measures for the removal of these difficulties would be 
peculiarly acceptable to the Middle and Working Classes, and would tend to 
satisfy them that they are not excluded from fair competition by laws throwing 
obstacles in the way of men with small capitals. 

Your Committee are of opinion that in ordinary cases individual energy and 
larger capital will prevail against the necessarily inferior advantages which 
these associations must possess ; but this is a consideration which the parties 
desirous to associate are justified in deciding for themselves. And the Com- 
mittee do not doubt that ultimate benefit will ensue fi-om any measures which 
the Legislature may be enabled to devise for simplifying the operation of the 
law, and unfettering the energies of trade. 

In concluding the Report which is now submitted to The House, Your Com- 
mittee cannot but express their strong opinion of the pressing necessity of the 
subject now referred to them being speedily attended to by the Legislature. 

The rapid increase in population and in wealth of the middle and industrious 
classes within the last half century, renders this of great consequence. 

The great change in the social position of multitudes, from the growth of 
large towns and crowded districts, renders it more necessary that corresponding 
changes in the law should take place, both to improve their condition and con- 
tentment, and to give additional facilities to investments of the capital which 
their industry and enterprise is constantly creating and augmenting. 

It is the conviction of Your Committee that if such measures were carried 
into effect, a stimulus would be given to the industry of the country, likely to 
cause additional emplo)rment and contentment, without injury to any class, 
and with added security to the welfare of all. 
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PROCEEDINGS OF THE COMMITTEE. 



Martis, 25'' die Juniiy 1850. 



MEMBERS present: 

Mr. Slaney^ in the Chair. 



Mr. John Ellis. 
Mr. Stansfield. 
Mr. Ewart. 
Mr. Marshall. 
Mr. Littleton. 



Committee deliberate respecting their Report. 
Chairman ibslructed to draw up a Draft of Report. 



Mr. J. A. Smith. 
Lord James Stuart. 
Sir R. Ferguson. 
Mr. Greene. 



[Adjourned. 



Veneris, 28** die Juniiy 1850. 



Lord James Stuart. 
Mr. Liitleton. 
Mr. Stansfield. 
Mr. Greene. 
Sir R. Ferguson. 



MEMBERS PRESENT: 

Mr. Slaney, in the Chair. 

Mr. Heald. 
Mr. James Marshall. 
Mr. J. A. Smith. 
Mr. Cdrdwell. 
Mr. J.Ellis. 



Draft of Report, as submitted by the Chairman, read as follows : 

'< Your Committee have investigated carefully ihe subject referred to them, have received 
Evidence, and agreed to the following Report : 

** They think the importance of giving facilities for investraenis of the Middle and 
Working Classes can scarcely be overstated ; because upon such facilities will the industry, 
enterprise, and forethciught of the classes in question greatly depend. 

'' Your Committee have proceeded to examine existing obstacles to such investments, 
and to consider how far it may be practicable to remove them, and in what manner this may 
be accomplished. 

** Investments in land, or landed securities. Your Committee have reason to believe are 
much desired by the Middle and Working Classes ; but the uncertainty and complexity of 
titles, and the length and expense of conveyance!^, together with the cost of stamps, places 
this species of investment, generally, beyond the reach of those parties. Mortga^^eson 
land are liable to the same soit of difficulties, and often also prove insecure investments. 

''Your Committee think steps should betaken to remove these difficulties, and they 
rejoice to find this improvement has been commenced in Ireland by recent Legislation, 
whereby a clear Parliamentary title is given after due examination, facilities for short con* 
veyances are afiforded, and it is proposed that charges upon land be so simplified and so 
easily divided, as to pass by sale from hand to hand in the form of Debentures. Your 
Committee are of opinion that such improvements carried out and extended to Great 
Britain would much facilitate the investments desired, and give many advantages at the 
same time to the owners of land, and the industrious clas^ses of the country. 

** Your Committee think it possible to anticipate some of the benefits likely to arise from 
any such general measure, if similar facilities were ^iven here to landowners willing to 
submit their titles to authorized exauiiuation, with a view to sales of their lands m smaiier 
portions, who were desirous of such a privilege, and willing to defray the necessary expense 
attending it. 

''The next head of investments to which Your Committee have directed their attention 
is that of undertakings, either of a public or private nature, promising at the same time 
advantage to the community and profits to the undertakers; such as enterprises connected 
with the improvement of towns and crowded neighbourhoods, as Waterworks; &c., to be 
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LIST OF WITNESSES. 



Jovis, 9» dU Mail, 1 850. 
John Malcolm Ludlow, Esq. - . . , 

Martis, 14^. die Man, 1850. 

Edward Vansittart Neale, Esq. - . . . 
Sir Denis Le Marchant, Bart. - . . . 

Jovis, 16° die Mail, 1850. 
James Stewart, Esq. - - 
Thomas Wilson, Esq. 



p. I 



p. 14 
p. 24 



p. 27 
P-37 



Martis, 28' die Maii, 1850. 

Edward Vansittart Neale, Esq. - - . . . 

Mr. Samuel Bowley ---.._ "P-39 

Thomas Hughes, Esq. - - i . . ^^ 

Mr. Joseph Millbank - - - . " P- 42 

Mr. Walter Cooper - . . . . ] ] " ' P* ^7 

Mr. Robert E. Restieaux - - . . " P- 52 

" * - - p. 58 

Jwist zo* die Maii, 1850. 
H. Bellenden Ker, Esq. - . - 

Richard Henrj' Jones, Esq. ' P- 59 

M. A. L. Jules Lechevalier - - - . . 
Mr. James Clarkson - , " P- 73 

- P- 75 

Jovis, 6" die Junii, 1850. 
John Stuart Mill, Esq 

Mr. Lloyd Jones - - . . 

-__, ''"'""■ P« 91 

Mr. James Henry James - 

■ " " - P- 93 
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MartiSj 14 <* die Maii, 1850. 



MEMBERS PRESENT. 



Mr. Greene. 

Sir Robert Ferguson. 

Mr. Ewart. 



Mr. John Ellis. 
Lord James Stuart. 
Mr. Littleton. 



R. A. SLANEY, Esq., in the Chair. 



Edward Vansittart Neale, Esq., called in ; and Examined. 

jE. v. Neaky Esq. 145- Chairman^'] YOU are a Barrister, are you not? — Yes. 
_— .^>— - 146. Have you turned your attention generally to the subject of investments 

14 May 1850. for the middle and humbler classes, and to the importance of the subject ? — Yes, 

I have considered the subject. 

147. Are you aware that at the present time, from various causes, there is 
considerable difficulty in making investments except through the medium of 
savings banks for the humbler classes, and that for sums varying from 100 /. to 
500 /. thete is considerable difficulty in getting safe and good investments ? — I 
have understood that that is the case. 

148. Are you not aware that as regards land there is a very great deal of 
difficulty also ? —There, there is a peculiar difficulty, on account of the difficulty 
as to title. 

149. And also with regard to securities on land mortgaged? — ^Yes, they are 
all affected by the same circumstances ; the great expense of the investigation 
into the t\tle. 

150. With respect to facilities for investments by the middle classes, of 
moderate sums in local enterprises, in trades, or in a company that is to be 
carried on by partnership, to yield a profit, are you aware of the nature of the 
difficulties which the existing state 01 the law casts in the way ? — The great 
difficulty which occurs to me is, that nobody can invest with safety in any 
enterprise which is not protected either by charter or an Act of Parliament, 
that is to say, they must make themselves responsible for an indefinite amount, 
although they may have no share in the management of the enterprise. 

151. Do not you think that such indefinite liability has a tendency to prevent 
prudent and cautious people from engaging in those enterprises ? — I should 
think it must have that effect. As far as my own experience goes, I have 
heard people often express a reluctance to engage in any enterprise which would 
make them partners unless they were members of the direction, so as to know 
what was going on. 

152. If that is so, it would have the effect, would it not, of preventing 
prudent and cautious persons who would be the best managers, and whose 
names perhaps would be the best guarantees for the prudence of the specula- 
tion, from entering into it? — Unless they were in the direction, I think it must 
be considered ; with regard to those persons in a position to be directors, that 
unlimited liability does not operate so much ; I think they can guard them* 
selves ; I think it would operate in this way, to prevent capital being invested* 
If a man consulted me, any poor person, as to embarking in any enterprise, I 
confess that 1 should be afraid of recommending him to embark in any new 
enterprise, because he could not risk the 10 /., 20 Z., or 60 /. that he might have ; 
but if he had 300 /. or 400 I. of his own, the whole might be swept away by 
the failure of the enterprise ; and I think in that way there must be a good 
deal of impediment to investments by prudent persons, partly from their own 
prudence, and partly from the advice given to them. 

153. Have you turned your mind at all to the state of the law in that respect 
in other countries? You are aware that in this country, without a charter, or 

without 
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E. y. NeakylSMfi. I Can easily imagine it. I know that at one of the last meetings of tb 
'■ association it appeared there was a society forming in the county of Gloacegtai 

14 May 1850. where they were anxious to bring themselves into connexion with this society 

for the purpose of availing themselves of the limited liability. Their scheme 
think was to be connected with the letting out land, and that would give me 
notion that there were many persons in different parts of the country who ai 
disposed to engage in such enterprises, but who want the protection which the 
are now without. 

181. Turning to a different branch of the subject, waterworks, are yoa nc 
well aware that at present there is no general Act laying down the regfulation 
which are to be adopted, before either a commission or an officer appointed ft 
the purpose, by those seeking to obtain the advantages given by law to parti< 
desirous of establishing waterworks, and that they are obliged to procure an Ac 
of Parliament in each case, and to incur that expense to obtain those powei 
which are requisite to carry out their plans ? — I believe that that is the preseii 
state of the law. • 

1 82. Do not you think, with respect to local improvements to be carried on 
for the benefit of a particular district, in shares such as we have spoken of, tha 
it would be practicable to have a general Act, laying down regulations and rule 
to be adopted, and provisions to be enforced, and to enable parties to go befor 
a commission, as is done in the case of the inclosure of commons, and tha 
thereby great expense might be saved to the parties, and great difficult 
removed ? — I do not see what objection there could be to a measure of that kind 
The same sort of precaution might be taken as is taken in the case of inclosures 
in those Acts of Parliament which are annually passed, authorizing* all th( 
inclosures recommended by the Commissioners. In the same way an Act migfa 
be passed from time to time, authorizing the particular improvements which thi 
Commissioners appointed for that purpose had reported upon and sanctioned. 

183. Would not such a principle be applicable to various improvements foi 
the benefit of towns and districts, of a like nature to waterworks ; such as roads 
bridges, lodging-houses, and others of such a nature ? — I should imagine that t 
machinery of that kind might be introduced with great advantage ; I think i 
would do what the House of Commons, or at least Parliament desired to effec 
some little time ago, by authorizing Parliamentary inquiries to save the expense 
of inquiries before Committees, but which I am afraid rather increase the 
expense. 

1 84. Mr. Ewart.'] Do not you think that it would be practicable, if sue* 
machinery were set to work, to have a commissioner to go down, and if neces' 
sary, to inspect the particular spot, and make a report at the cost of the partiesi 
but at much less cost than bringing them up to London to give evidence before 
a Committee of the House ? — I should think so, in all cases where there was not 
violent opposition. 

185. Mr. Ellis.'] Do you know whether the plan that is in operation at 
present has lessened the expense ? — I believe they have modified the operation 
of it ; I think in one of the cases at Reading the expense was terrible ; they 
had counsel arguing for 20 days, and at the end of that time they put an end 
to the inquiry. I think that commissions of that kind should not be authorized 
to hear evidence as judges, but they should be persons who should go and 
inquire for themselves, not formally sitting and having witnesses and counsel 
before them, but persons who should inquire and form a judgment for them- 
selves, as independent parties, on the spot, which I think they might do generally 
with very little expense; and they might then inform Parliament whether or 
not there was opposition to any particular measure, and on what grounds. 

186. Chairman.'] Are you aware that for half a century past the landed 
gentry of the country have been striving to get a general inclosure Act, and 
that it has been only within these three or four years that they have obtained 
it ? — Yes, I believe so. I believe there are no complaints against the working of 
that Act. 

187. Are you aware that at the present time 60 or 70 commons are inclosed 
every year under one Act, and that there is no complaint made of the mode in 
which it works ? — Yes ; I was very much surprised when I fell in with some of 
the general Acts, to see to what a large extent the inclosure was going on. 

188. Do not you think, with a vastly increased population, and the wealth 

and 
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391. The cost of obtaining a charter for the purpose of this Metropolitaai 
Association for assisting the poor upon a system of limited liabilities appears to 
have been upwards of 1,000 /. ? — ^Yes, including the law charges of 724/. 1 O5. Sd., 
in pure fees to the Crown officers. 

Mr. Samuel Bowlej/j called in ; and Examined. 

Mr. s. Bawley. 39^* Chairman.'] THE Committee understand that you, with some other 
— — i— friends, were desirous of establishing a society, to be carried out by shares, ibr 

the purpose of building improved dwellings for the working classes, near the 

City of Gloucester ? — Yes. . 

393. And that you had purchased a piece of land for that purpose ? — ^Yes. 

394. You had a plan laid out, with all the modern improvements for the 
comfort and convenience of those working classes, to whom you thought such 
dwellings would be advantageous, had you not? — ^Yes. 

395* And it was probable, was it not, that you would have had capital suffi- 
cient raised by shares to have carried the plan out ? — We think so. 

396. You were met by an obstacle, were you not, namely, that every persoa 
would have been liable to the whole amount of his fortune if he had 60 or 100 
shares, or any other number? — Yes. 

397. The obstacle of unlimited liability stood in the way of those improvements 
which otherwise you would have carried out ? — Undoubtedly. 

398. Have you applied for or tried to obtain a charter for the purpose ? — 
No. 

399. Are you aware that the cost of the charter for the Metropolitan Society 
has cost them upwards of 1,000 /. ? — I was not aware of that ; I heard it was so 
expensive, that it discouraged us from applying for it. 

400. The expense and difficulty in obtaining a charter has prevented the plaa 
being carried out, has it not ? — Yes. 

401. From your acquaintance with the habits of men of business in other 
towns, do you think the same obstacle would stand in the way of similar improve- 
ments in other places ? — Yes ; I know many places now waiting to lay out some- 
thing of this sort, but they are prevented by the want of some Parliamentary 
power. 

402. Will you mention the places? — Bristol is one that has applied to me, 
and Plymoutn is another I have heard of, and they are quite prevented* 

403. Is there any. other place you can name? — Not that I could speak confi* 
dently to. 

404. Do not you think that the same obstacle that stands in the way of build- 
ings to be carried out by shares for the advantage of the working and humbler 
classes would stand also in the way of improvements of a similar character, for 
supplying a town with water, for making a convenient road, for a ferry, for a 
pier, or any other purpose ? — ^To a certain extent it would, no doubt ; when the 
expense falls upon the lowest class of the community whom it is intended to 
benefit, it becomes a more serious obstacle, as they cannot afford to pay it. 

405. Supposing a company were to be established for the purpose of supply- 
ing a small town with water, do not you think that in many instances the shares 

would 
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Mr J. H. Jamet. 1033* Chairman.'] Yott would not probably be in favour of enterprises to be 

carried on in California ? — No. 

6 June 1850. 1035. But in favour of those within a certain district where parties were 

acquainted with what was going on ? — Yes, and where the success of the scheme 

was highly probable. 

1035. Mr. Cheene.'] Who is to be the judge of that; how would you regulate 
that? — I think the nature of a scheme itself is a sufficient guide to prevent a 
deviation from principle. 

1 036. Do not you see very frequently that parties enter into some scheme 
for making a dock, or for making a bridge, or various other works of that 
description, where the whole of the property invested is utterly lost? — Yes,* 
that may be so. 
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Alphabrtical and Classified LIST of the Principal Headings in the following Index, wiih the 

Paging at which they wiD be respectively found. 



PAGE. 
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Central board - - - - - -100 

Charters of incorporation - - - - 100 

Dvjellingsof the working classes - - - 102 

Unlimited liability - - - - -117 

WaterworJcs - - - - - -117 



PAGK. 

Manc^ng partners - - - - - -111 

Mortgages -------- 112 

Land and landed securities^ 2 - - - - 108 
Stamp duties - - - - - 'I'S 

Parinershipy LsLW €£ - - - - - - 114. 

Arbitration - - - - - • 99 

Commandite partnerships - - - - loi 

Industrial associations - - - - - 103 

Joint-stock companies ----- 106 

Lato Amendment Society - - - - 108 

Limited liability ------ 109 

Trade partnerships - - - - - 116 

United States 117 

BegM^ro/wn (Joint-stock Companies) - - - 114 
Joint'Stock companies ----- 106 

Rules - - - - - - - • "5 

Working Tailor^ Association - - - 118 

Savings banks - - - - - - -115 

Consols - - - . - - 101 

Government security - - - - - 103 

Interest ------- 105 

Investments ------ 105 

Speculation - - - - - - -115 

Trade partnerships - - - - - -116 

Industrial associations ----- 103 

Tbasspers: 

1. Generally . - - - - 116 

2. Shares 117 

3. Land 117 

Unlimited liability - - - - - -1*7 

Capital 100 

Commandite partnerships - - - - 101 

France - - - - • - - 102 

Industrial associationsy 1.3- - - -103 

Limited liability ------ 109 

Local enterprises ------ 109 

Partnership, Law of - - - - • * 14 

United States 117 

Working Tailors^ Association - - - - 118 

Trades unions - - - - - -116 

Wages - - - . - - - 117 
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L. 
Zand and Landed Securities : 

1. Desire of the Middle and Working Classes for Investments in Land. 

2. Difficulties in the Way of such Investments. 

3. SuggestiofiS for removing these Difficulties. 

4. Objection to encouraging Investments in Land by the Lower Orders. 

1. Desire of the Middle and Worhing Classes for Investments in Land: 

Statement of the Committee that they have reason to believe that investments in land, 

or landed securities, are much desired by ihe middle and working classes, RepAW 

Grent desire on the part of the middle and working classes to become possessed of land 
and houses, Bowley 413; Millbank 533. 560, 561. 

2. Difficulties in the Way of such Investments : 

The uncertainty and complexity of titles, and ihe length and expense of conveyances, 
togetlier with the cost of stamps, place these species of investments generally beyond 

the reach of the middle and workintr classes, Rep. iii ; Mill 952, 953 Mortgages on 

land are liable to the same sort of difficulties, and often also prove insecure investments, 

JRfp. iii Peculiar difficulty as regards investments in land, on account of the title, 

Neale 148, 149 Conj^iderable difficulties in the way of the middle classes making 

investments in landed properly, Stewart 278-280 Legal impediments to associations 

of uorkmen holding land as individuals; this is considered a great grievance, Millbank 

507. 533-54 1- 

3. Suggestions for removing these Difficulties : 

The greatest benefit would be conferred on the owners of land, and in fact upon all 
classes, by the simplification of titles and the shortenin^of conveyances. Rep. iii ; Mill 

954 Particulars lelative to an institution existing in Prussia of the nature of what are 

called land-hanks; they might be introduced into this country with great advantage, 

Neale 242, 243 There would be no difficulty in simplilying the law so as to allow of 

the investment of small sums in land and landed securities, Stewart 282 Affording 

facilities to the middle and humbler classes for obtaining land for investments would 
tend jireiitly to their contentment, as well as to their benefit, Stewart 286-291 ; Alill 954. 

960, 961 Opinion in favour of a system of land debentures as about to be tried in 

Ireland ; it would be a safe investment for small savings, ilf/// 956-959. 

4. Objection to encouraging Investments in Land by the Lower Orders: 

The present state of the law of real property, as to the complexity of title, the cost of 
investigation of title, the expense of conveyance, and the stamp duties, has the effect of 
interposing obstacles to the investment of small or moderate sums in land, Ker 680-^83 

The first thing wotild be to remove those legal impediments; if the law of real 

property were so simplified that investments became safe and facile, there would be 

nothing further to do, t6. 684, 685 But witness objects to encouraging the working 

Classes to invest in land ; there is always a risk attending upon it, ib. 733-749* 

See also Almshouses. Debentures. Investments. Ireland. Mortgages. tiational 
Land Scheme. Stamp Duties. 'Titles to Land. Transfers, 3. 

Law Amendment Society. Evidence relative to an inquiry instituted by the committee of 
the Law Amendment Society into the law of partnership, as to the liability of partners, 
JVeale 153-160. 

Law of Partnership. See Partnership, Law of. 

Lechevalier, A. L. Jules. (Analysis of his Evidence.) — Barrister; is well acquainted with 
the French law of partnership ; has been secretary to a large joint st^k company, 777, 

778 Manner in which the French law differs from the English law, with regard to 

limited lesponsibility, 779-784 Great advantage would result from the system of 

limited liability being introduced into England, 781-787 Unsatisfactory working of 

the companies established in France under the present system, as regards limited liability ; 
suggestions for amending the system, 782-797. 

Legislative Interference. Strong opinion expressed by the Committee of the pressing 
necessity of the subject referred to them being speedily attended to by the Legislature, 
Rep. iv. 

Le Morchanf, Sir Denis. (Analysis of his Evidence.)— At the present time, in order to 
limit the responsibility of partners to the amount of their shares, it is necessary either to 

have an Act of Parliament or a charter, 246 Principle upon which charters are 

granted for undertakings of a public character, 247, 248 Grant of a charter in 1841 

ior the incorporation of the Oriental Steam Packet Company^ 248— —The existence of 

unlimited 
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ResiieauXf Robert F. (Analysis of. his Evidence)— con^i/eii. 

655 Want of protection of the working classes against age and accidents ; this could 

best be effected by facilities bein^ given to obtain land for the erection of almshouses, in 
connexion with a trading association of workmen, 655*662 It would eive great satis- 
faction to the working classes to be enabled to make the experiment, whemer the associa-* 
tion succeeded or not, 663. 

Rochdale. Establishment of an association at Rochdale for the general purposes of trade by 
the working classes, Z. Jones 965-973—— This association has been in operation six years; 
successful working of the society, ih, 

Rochdale Savings Bank. See Qovernment Security. 

Rules. At present the law affords no summary mode of enforcing the rules agreed to by 

industrial associations for mutual government. Rep. iv Desire among the working 

classes to be enabled to enforce the rules of their societies before a magistrate in a sum- 
mary manner without going to the Court of Chancery, Mill 842, 844-847 ; L. Jones 
983. See also Working Tailors^ Association. 

S. 

Samngs. Present difficulties which retard the saving which would otiierwise take place, 
Ludlow 94*98. 

Savings Banks. General indisposition on the part of the working classes to invest their 

money in savings banks, Lualow 8l. 95 ; Millbank 507. 546-549 It is the prevailing 

opinion that savings banks are insecure, Ludlow 8i. 99 ; Millbank 507 ; Cooper 585-587 

^The limitation as to the amount of capital that depositors are permitted to have in the 

savings banks is one cause that makes the middle classes turn away from those institu* 

tiuns, Ludlow 138 Difficulty of getting safe and good investments for the humbler 

classes except through the medium of savings banks, Neale 147-150 The large, 

investments made in the savings banks throughout the country are not the savings 'of 
working men; they belong to servants and small tradesmen, Millbank 543-545 ■ 
RemarKs relative to savings banks as a mode of investment ior the poorer classes ; it 
would be a great advantage to make the nation responsible for the amount deposited, 
3fi7/940, 941. 

See also Consols. Government Security. Interest. Investments. 

Security. The working and middle classes are influenced more by security than high profits 

in selecting investments for their savings, Hughes 496, 497 ; Millbank 5^2. 550,551 

In choosing investments for the savings of the working classes, security is the main object 
to be kept m view. Mill 935-937. 

See also Government Security. Insurance Companies, Savings Batiks, Unlimited 
Liability. 

Servants. See Savings Banks. 

Shareholders. See Local Enterprises. 

Shares. See Transfers, 2. Unlimited Liability. 

Sleeping Partners. Where there are sleeping partners who have no management in the 
concern a limited respon^ibihty is absolutely necessary, Ludlow 57, 58. 

Small Investments. Difficuhies under the present laws of partnership of obtaining safe 
investments for small kmounts of capital ; every facility snould be given for the middle 
and humble classes to have easy investments for their capital, Sir D.^,Le Marchant 260, 
261 ; Stewart 277. 281. 

Small Tradesmen. See Savings Banks. 

Sotheron, Mr., m. p* See Friendly Societies Acts. 

Speculation. In the event of the establishment of limited liability it would be necessary to 
introduce some restrictions or safeguards in order to prevent wild or rash speculations, 

Stewart 319-322 Practicability of laying down such restrictions, ib. 325-332 > 

The introduction of limited liability would not lead to the encouragement of hazardous and 
incautious enterprises, Stewart 349-351 ; Mill 927-929. 

Stamp Duties. Remarks on the large amount of stamp duties payable on the purchase or 
mortgage of landed property, Stewart 291. 

See also Insurances. Land and Landed Securities, 2. 4. Railway Debentures. 

Stewart, James. (Analysis of his Evidence.)— Barrister-at-law, of Lincoln^s Inn, 275—— 

Has turned his attention to the subject of investments by the middle and humbler 

classes, 276— —-Serious obstacles at present existing in the way of these investments ; 

o«43« Q importance 
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Wikanf Thomas. (Analysis of his Evidence) — continued. 
investments for the savings of the humbler and middle classes, 365 



— Manner in which 
the various undertakings in progress in Holland are conducted under limited responsi- 

^i'^^y^ 366-376 Successful working of the system in Belgium ; most of the collieries 

there have been worked en commandite, 377-379* 

Witness delivered in a work written by him upon the subject of partnerships with limited 
liability, 380 Reference to a work on the origin of English capital, from 1688 to 

1846; 381 State of the commercial law in Holland in reference to partnerships before 

the introduction of the French code; it was virtually a limited liability, 382-385 

Importance of the safeguards in the Ibw en commandite -, opinion that nothing would drive 
out panics so much in England as societies en commandite, 386— From the rapid accu- 
mulation of capital in this country, it would be a great advantage and safeguard for the 
humbler and middle classes if they were permitted to have limited liability, 38&-388. 

Working Tailors' Association. Formation, nature, and objects of the Working Tailors' 

Association ; satisfactory working of the concern, Cooper 564-569* 676-586- 635 

Want of power of the association to enforce the rules ; great advantage would result 
from such associations having the protection of the law, so as to prevent fraud and 

robbery, ib. 581-583 Parties who form the principal customers of the association; 

increase in the number ; capability of the association to manufacture a good article, and 

sell much cheaper than the west-end houses, ib. 636-638 Every exertion is made to 

render the rooms occupied by the members of the association healthy and convenieAt, 
ib. 646. See also Trades* Unions. Wages. 



